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THE BUSINESS AND INDUSTRIAL OUTLOOK 


N THE first week of December the lower rates on 

commercial paper and collateral loans together with 

the 1 per cent decline in the amount of money in cir- 
culation showed a further easing of the money situation 
as compared with the tension which prevailed in October. 
The heavy exports of gold in October were succeeded by 
a return inflow of about $121,000,000 in November. How- 
ever, the money in circulation on December 2 was still 19 
per cent higher than at the same time in 1930, which sug- 
gests that about 19 per cent of the United States monetary 
stock was hoarded during the year. Money is not return- 
| ing to its accustomed channels as rapidly as might be 
hoped. A further decline in loans, investments, and de- 
posits of member banks during November shows that the 
banks continue to liquidate with a view of placing them- 
selves in a stronger cash position. Time deposits on De- 
cember 2 were 17 per cent lower than at the same time in 
1980, and loans on securities, 25 per cent lower. While 
the Hoover message contained recommendations of a 
Federal Finance Corporation and a system of mortgage 
discount banks, which are in both cases intended to im- 
prove the liquid position of the banks and building and 
loan associations, these measures had been given such 
preliminary publicity that they had little influence on the 
immediate situation in the money market, being partially 
ignored for the time being as a result of other portions 
of the message which had been less fully discounted. 

It has been pointed out in preceding bulletins that the 
tendency to stability in wholesale prices during the last 
half of 1931 represents the most constructive development 
in the current situation. Price reactions in November, 
however, throw considerable doubt on the maintenance of 
the present level. There were decided reactions in the 
speculative advance in the price of wheat, the price of 
silver, and the price of other farm products. This price 
Weakness appeared also in foods, textile products, metals, 
building materials, and miscellaneous products. The whole- 
sale index did not, however, go below the level of Sep- 
tember of this year. It would not be a surprising develop- 
ment if this index should make a new low in December 
since the current weakness in demand will probably be 
extended into the winter months. 

While the percentage increase in the average daily pro- 
duction of steel in November from October in the United 
States was larger than would have been anticipated from 
the-usual seasonal movement, steel operations in Novem- 
beraveraged only 30 per cent of capacity, and, during the 
fitst-week of December, dropped to 26.5 per cent. Such 
mprovement in demand as may arise from the automo- 
bilécompanies will probably develop after the turn of the 
year. Little improvement can be anticipated from the 


demand of the construction industry during the winter 
months. 

The decline in automobile production in the United 
States in October as compared with September was de- 
cidedly more than the average October decline, but the 
decline of new automobile sales in Ohio in November from 
October, as shown by bills of sale filed, was less than the 
usual decline. 

The decline in construction contracts awarded in the 
United States in November from October was decidedly 
more than the usual decline. Every type of construction 
was included in this decline. Public works and utilities 
construction declined more than any other type except 
commercial construction, but it is usually true that public 
works construction shows the largest decline in November. 

Preliminary October figures for boot and shoe produc- 
tion and for wool consumption show a continuation of the 
decline in these consumption industries, which showed a 
continuous uptrend during 1931 until the fall of the year. 
Department store sales in November showed more than 
the usual decline from October. 

Total November industrial employment in Ohio declined 
1 per cent more from October than would have been 
anticipated from the normal movement. Bank debits both 
in Ohio and in the United States in November showed 
more than a normal decline from the preceding month. 
The Annalist index of business activity also made a new 
low in November. 

The disposition of German indebtedness on reparation 
and private account is now in the conference stage. 
Hitler gave assurances during the month that his 
party would favor Germany’s continuing to assume full 
responsibility for private debts. The large liability of 
the Bank of England on short-time obligations to the 
Bank of France has made it necessary for the French 
Government to make advances to the Bank of about $100,- 
000,000, covering the shrinkage in value of the English 
obligations. 

The improvement in exports in October was prob- 
ably due to some extent to the efforts of English im- 
porters to bring in goods in anticipation of the tariff. The 
importations of gold from Japan would suggest increased 
purchases arising out of the Sino-Japanese conflict. These 
importations, however, will doubtless be checked by 
Japan’s suspension of the gold standard on December 
12. At the present time the prospects for increase in 
exports are less favorable than they have been on account 
of the increase in retaliatory tariffs and the unfavorable 
business situation in Europe. 

It was stated in the monthly summary for November 
that a reaction of the stock market beginning November 
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10 threatened to carry the market into a downward trend. 
There have been only slight reactions upward since that 
date and the averages have made new lows for the year. 
The heaviest declines have been in the railroad stocks. 
This has been caused by the receivership in the Wabash, 
the further reductions in railroad dividends, and the con- 
tinued decline in railroad traffic. The continued activity 
of the banks in the strengthening of their cash position 
has doubtless had considerable effect in extending the de- 
clines in the prices of both stocks and bonds. Moreover, 
the problem of the solvency of European governments has 
continued as a depressing factor in the stock and bond 
markets of this country. While the recommendations of 


Employment in Ohio 


Total industrial employment in Ohio continued to de- 
cline more than seasonally in November. The decline for 
the month amounted to 4 per cent as compared with the 
5-year average November decline of 3 per cent, and the 
November total was 14 per cent less than in November, 
1930. The November decline was caused by declines in 
manufacturing and construction employment, non-manu- 
facturing employment having shown no change from 
October. The 4 per cent decline from October in manu- 
facturing employment, however, was no greater than the 
average November decline. The 17 per cent decline in 
construction employment, on the other hand, was greater 
than the average November decline of only 11 per cent. 
It thus appears that the greater-than-seasonal decline in 
November was due to the more-than-seasonal decline in 
construction employment, both manufacturing and non- 
manufacturing employment having shown no more than 
the average November decline. As compared with Novem- 
ber, 1930, manufacturing employment declined 14 per cent; 
non-manufacturing employment, 14 per cent; construction 
employment, 37 per cent; and total employment, 14 per 
cent. 


Although 203 of the 682 individual manufacturing con- 
cerns reporting to the Bureau of Business Research re- 
ported employment increases in November from October, 


President Hoover in regard to central banking mac 
might have been expected to cause some rally in the mar. 
ket, they were offset to a large extent by the drastic tax 
program of the Federal Government. 

Recovery from the present depression will probably take 
place as a result of a rather widespread increase in the 
demand for commodities which will become cumulative 
through increased employment and increased production, 
The recommendations of President Hoover in regard to 
central finance institutions indicate a strong effort to 
stage such a recovery in the construction industry in the 
spring of 1932. Another possibility is that conditions wil] 
get worse as a result of the continuation of drastic liquida- 
tion and that a general favorable development of demand 
will set in as a reaction from the drastic nature of liquida- 
tion. Many have felt that liquidation has already reached 
the point where such a favorable reaction is overdue. In 
fact this might have occurred in the second half of 1931 
as an extension of the improvement in consumption indus- 
tries and upward movement in replacement demand ex- 
cept for the threatened insolvency of European govern- 
ments. Favorable news in regard to foreign debt negotia- 
tions would at any time cause a material recovery in the 
stock and bond markets. At the present time, however, 
the business attitude is one of liquidation and hesitation, 
and it is not unlikely that this attitude may continue into 
the first quarter of 1932, stock market recoveries during 
the period being rather technical in character in contrast 
to a reversal in the long-time trend. 


Spurgeon Bell, Director. 


BUSINESS CONDITIONS IN OHIO AND OHIO CITIES 


and 78 reported no further declines during November, no 
one of the major manufacturing groups of industries 
showed an increase in employment in November, and only 
two groups—the rubber products and the textile products 
groups—reported no further decline in November. The 
November declines from October ranged from 2 per cent 
in the paper and printing industries to 10 per cent in the 
food products industries, and amounted to 3 per cent in 
the chemicals industries, 4 per cent in the lumber products, 
the machinery, and the vehicles industries, and 5 per cent 
in the metal products, the stone, clay and glass products, 
and the miscellaneous manufacturing industries. In all of 
these groups of industries except the vehicles group, the 
November decline from October was greater than the five- 
year average November decline; the 4 per cent decline in 
the vehicles group was slightly less than the average 
November decline of 5 per cent. It thus appears that 
except for the stability in November in the rubber prod- 
ucts and the textile products industries, which have usu- 
ally registered a November decline of 4 per cent and 3 
per cent, respectively, November employment in the manu- 
facturing industries would have shown a greater-than- 
seasonal decline. 

For the 11 months ending November as compared with 
the same period of 1930, total employment declined 16 
per cent; non-manufacturing employment, 16 per cent; 
and construction employment, 35 per cent. 


2 |__| DEcEMB! 
CHEM 
FOOD 
Bake 
LUMB 
Furt 
MAI 
Elec 
ar 
Mac 
Mat 
Pe 
an 
META 
Fou 
Pip 
P 
H 
Ste 
Mis 
PAP! 
Pay 
t 
Pri 
Mit 
= 
i 
] 
Br 
Vi 
: Mi 
ve 
AI 
Cs 
| 
Mi 
Non-M 
SEE 
TRé 
Const 
BRI 
GE 
PLI 
MIs 
= All In 
—. 
Ohic 
Tl 
cent 
ga 
in} 
j 
ven 
end 
reg 


E23 Ue 


ern- 


DeceMBER, 1931 


BULLETIN OF BUSINESS RESEARCH 3 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES 
NOVEMBER, 1931 
Average Month 1926 = 100 
Source: Individual Reports of Cooperators 


greater than the decline in the country as a whole outside 
of New York City (Chart I). 


Ohio Construction Contracts Awarded 
The low state of activity which has prevailed in the con- 


"ane Ch’ge | Aver. | Change | Average struction industry in Ohio since August was intensified in 
| | November when the value of construction contracts 
Industry [— from | from _ ; awarded dropped 52 per cent from October, although the 
1931 | 1926-| 1980 | 1980 decline for the average October during the past 5-year 
bee period has been no more than 18 per cent. The total value 
% %o % % 
of November contracts was 80 per cent less than in No- 
EMICA LS (25) 91 |—3|—2] —5 —7 vember of last year when the construction industy was 
“key P -| 108 already considered in a depressed condition. Reflecting the 
105 | —14| —6 —18 —6 low state of construction activity in Ohio, construction 
SRODUCTS 82 |—4|—32| —14 —20 
(17) 72 |—65 o|—9 —14 employment in November declined more than seasonally 
(is) se | oe | and was 37 per cent less than in the corresponding month 
Supplies (80) ...... 
Machine Tools. (1 56 | +3] —2| —26 —33 CHARTI 
terial Handling a 
Machinery (17)..| 49 | —17 | —2| | BUSINESS CONDITIONS IN OHIO 
In Each Series Average Month 1986 Equals 100 
d Appliances (49) .. 69 —3|]—2)| —21 —21 
Foundry Products and Drop eve 
59 + 2 —4 —19 —25 MUJUPACTURING EMPLOYMENWP 
ps, ives, 
Hardware (20) .. 65 |} —5| —18 —25 no no 5 
Sheet ‘Metal Work (28)... 7% —21 \ 
orks an jing 1 ll, 
9 | —2 —3 —5 80 
per, Including 
es 99 |—4 0; —2 —8 70 
Printing and Pub. (27). 102 | —2 o|—3 —6 
Miscellaneous ms (13) 59 —18 60 
Tires and Tubes (14)...... 235. 52395335 833953338 
Miscellaneous (12) ....... 70 2|—3| —20 IAS 
STONE, CLAY AND GLASS ue 1900 
PRODUCTS (62) ...... es | | —17 —l1 
Brick and Tile (28) ...... 51 |—4] —38 —21 BANK DEBITS 
110 | —6| +2] —12 +3 OHIO AND UNITED STATES (Outside of New York City) 
China and Pottery (11)..| 59 |—2| +1] —16 
Miscellaneous (18) ....... 69 |} —11| —5 | —22 130 130 
TEXTILES (61) ........... 86 Cl | i\\ 
Men's Clothing (19).......| 100 | — 2] —2| +21 —4 120 | i550 
VEHICLES (st (55) 6 —25 —ly H uo 
Autos and Parts (48) ..... | \ | 
Cars, Steam and Street 100 fa 100 
Railways (4) —51 \ \ 
iscellaneous (8) —s| —24 oH 4 90 
MISCELLANEOUS MANU- V 
TURING (41) ......... —s|—s|—9 —7 80 80 
facturing (81)..... ‘ 82 0 o| —14 —15 \ 
TRANSPORTATION 
PUB. UTILITIES (14)..| 86 | —1| —1| —12 —14 
BRICK, STONE, AND CE- 295822 2385 9323482343523 3: 
MENT WORK (13) 26 | —ss | —6| —s2 —18 1927 1928 1929 1930 1931 
GEN. CONTRACTING (i068) 37 |} —17| —9| —41 
‘ROAD, AND SEW.| | 1 Index 37 EASTERT STATES 
All Industries (942)......... —8 —i6 2 Raster 
* Figures in parentheses indicate number of reporting firms. 18 
Ohio Bank Debits \ V Wil 
The total volume of bank debits in Ohio declined 19 per ra 7 EP 
cent in November from October although the average 3 1 \ 2 
October decline during the past 5 years has amounted to 
more than 8 per cent. The total volume of bank debits 4523452348523 3 
in November was 33 per cent less than in the correspond- aad 18 aad 1930 1s32 
ing month of last year (Table VIII). Bank debits in the 
United States outside of New York City declined 11 per The Hotel Business in Ohio 


tent in November from October and 27 per cent from No- 
vember of last year when the construction industry was 
tnding November was 22 per cent less than in the cor- 
tesponding period of 1930. It thus appears that the No- 
vember decline in banks debits in Ohio was substantially 


The percentage of rooms occupied in Ohio hotels de- 
clined from 52.9 per cent of capacity in October to 48.1 per 
cent in November, a decline of 9.1 per cent in room occu- 
pancy for the month, and of 16.5 per cent from November, 
1930. The average rate per room in November declined 
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yahoga, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 
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— 
1.7 per cent from October and was 13.6 per cent less than The Chevrolet, after holding the first rank as to billf. tions i 
in November, 1930. The average rate per room for the 11 sale registrations in these 8 Ohio counties for 5 months, than | 
months ending November was 7.5 per cent less than for dropped to second rank in November with 19.5 per cent regist 
the corresponding period of 1930. The decline in room of the November total, while the Ford rose to first rank howe’ 
occupancy combined with the decline in the average rate 
per room resulted in room receipts falling 11.1 per cent in TABLE IV Agric 
November from October and 28.9 per cent from November, 
1980. Food receipts in November declined 6 per cent from toe se 
October and 27.3 per cent from November, 1930. For the r souret 
‘ (The Counties Listed Represent Over 80 Per Cent in Oc 
11 months ending November, food receipts were 26.5 per of the Population of Ohio) Bm 
cent less than in the corresponding period of last year. Source: Clerks of Courts of Listed Counties while 
soure 
Passenger Cars Trucks cent | 
TABLE II 
INDICES OF BUSINESS OF OHIO HOTELS County No. “trom No. “trom 
j Ov., N 
% % % The ¢ 
Change | Change | Average 
Nov., Nov., Jan.- = a vious 
Item Oct., Nov.,* 1931 1931 Nov. — 2 — | a 88 
1981 | 1931 | from | from | Change = cent. 
Oct., Nov., from + “ 
1981 | 1986 | 1980 
Per Cent of Roo ae os 
y 52.9 48.1 | | Ser | grou] 
Av. Rate Per Room wad —17 | —1386 | — 75 to 26 
Room Receipts ........ 71.6 | 687 | | —289 | —206 | ther 
Food Receipts 58.7 552 | —6.0 | —27.3 | —26.5 16 88 0 grou| 
* Subject to revision. +19 a| —s | —u 
Automobile Bill-of-Sale Registrations — | 
— 28 i] —so | — 
New passenger automobile bill-of-sale registrations con- — 20 186} —40 | + rH 
tinued to decline in Ohio in November when the total vol- rt i 
ume of registrations fell 27 per cent below the volume for =e | =e | Se 
the preceding month, and 20 per cent below the volume for — 27 6| —25 | +20 
the corresponding month of last year. The total number 
of truck registrations, after having increased 7 per cent in Meat 
October from September, declined 42 per cent from the + 26 6| + 50 +200 tenis 
October level, and 28 per cent from November, 1930. — ind ss —= |e 
In the 8 chief counties of Ohio, the bill-of-sale registra- =% al —e toe Wool 
tions of new passenger automobiles in November declined — 6| +200 be 
26 per cent from October, and were 19 per cent less than — . + 4 — ba 
in November, 1930, while for the 11 months ending No- — 2 2) — a ae 
vember, registrations of new cars in these counties de- 6 + 9 5] — 50 0 Indo 
clined 27 per cent from the corresponding period of last 
TABLE Ill 12| —2 | —29 1 - deel 
TOTAL BILL OF SALE REGISTRATIONS OF FIFTEEN LEADING | 410 ther 
MAKES OF NEW PASSENGER AUTOMOBILES IN pow 
EIGHT OHIO COUNTIES* 24| —38 | — 25 1| —6z | —8 
Source: Actual Registrations Secured from National 
Automobile Dealers’ Association — + last 
| at] | | —| | = 
Per 1981" 193i 1987 Union .... 13 + = + 18 shor 
Make of Car | Cent | Oct. | Nov. | from | from i o | int 
of 1981 198: Oct., | Nov., | from —72 | —® 
1981 | 1980 | 1980 Williams.....:..| 16) + 28 | — 27 1 | —% 
28 54s | | Wyandot....... sj | —s 1| | 
or | | Actual Total.. | 3,660| —27 | —20 || —42 | —2 
7.7 319 198 |—s9 | +508 | +244 IN 
4.3 93 107 | +15 | — 25 | — 29 
3.3 121 tom Ph ele with 21.8 per cent of the total. The Plymouth continued = 
to hold third rank in November with 11.8 per cent of the 
192 50 | — — 29 total. The registrations of new Fords in November de- 
1.7 48 | — 23 = sigh a 7 clined only 18 per cent in the 8 chief Ohio counties while 
| | the registration of new Chevrolets declined 35 per — 
and of new Plymouths, 25 per cent. As compared with 
"348 "263 | — 28 November, 1980, however, Ford registrations declined 5 
i i i ined only 5 pet BF Yo 
3,598 per cent, while Chevrolet registrations decline 
cent, and Plymouth registrations increased 307 per cent 
Franklin, 


For the 11 months ending November, Chevrolet registt® 
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tions in these 8 chief Ohio counties were 1 per cent greater 
than in the corresponding period of 1930, and Plymouth 
registrations increased 72 per cent. Ford registrations, 
however, for the same period declined 53 per cent. 


Agricultural Income in Ohio 


The gross cash agricultural income from 5 important 
sources in Ohio was 7 per cent greater in November than 
in October but 26 per cent less than in November, 1930, 
while the estimated cash income of farmers from these 
sources for the 11 months ending November was 29 per 
cent less than in the corresponding period of 1930. The 
increase in the estimated income in November from Oc- 
tober was due, primarily, to the substantial increases in 
the prices of grains, poultry and eggs, and meat animals. 
The dairy products group showed no change from the pre- 
vious month and the potatoes group, a decline of 51 per 
cent. For the 11 months ending November, the income 
from all 5 of these important sources declined, the de- 
clines ranging from 22 per cent in the poultry and egg 
group to 39 per cent in the grains group, and amounting 
to 26 per cent in the dairy products group, 28 per cent in 
the potatoes group, and 32 per cent in the meat animals 
group. 

TABLE V 
GROSS CASH AGRICULTURAL INCOME IN OHIO, OCTOBER, 1931 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Change Change Average 
Commodit ov., rom rom nge 
1931 Oct., 1931 | Nov., 1930 | from 1930 
% % 
Meat Animals ........... 53 + 4 — 41 — 32 
Dairy Products ......... 62 0 — 29 — 26 
Poultry and Eggs ....... 
.. 86 — 51 — 31 — 28 
58 + 7 — 26 — 29 


* Preliminary estimate and subject to later revision. 


Industrial Consumption of Electric Power 


The industrial consumption of electric power in Ohio 
declined 2 per cent in October from September although 
there is usually no change for this period. The electric 
power consumption of industries in October of this year 
was 10 per cent less than in the corresponding period of 
last year, and for the 10 months ending October, fell 7 
per cent behind the corresponding period of 1930. Indus- 
trial power consumption in October declined in the 4 cities 
shown in Table VI. The decline ranged from 5 per cent 
in Toledo to 21 per cent in Youngstown, and amounted to 
12 per cent in Akron, and 14 per cent in Dayton. The 
declines in Akron and Toledo were slightly less than the 


TABLE VI 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 


Change Average Cc Average 
Index | Oct.,1931 | Change | Oct., 1931 | Jan.-Oct., 
City Oct., from Oct., from from 1931 
1931 |Sept., 1931 |Sept., 1926-| Oct., 1930 | Change 
1930 from 1930 
% 
Akron ....... 65 —is 
Toledo 110 — § 
11 —21 0 —29 —12 
STATE* .....| 118 —2 0 —10 —7 


* Total power production from U. S. Geological Survey. 


average October decline during the past 5-year period 
indicating slight seasonal increases, but the declines in 
both Dayton and Youngstown were substantially greater 
than the average October declines. For the 10 months 
ending October, Dayton showed an increase of 1 per cent 
in electric power consumption as compared with the cor- 
responding period of last year, but Toledo showed a de- 
cline of 5 per cent, Youngstown, of 12 per cent, and 
Akron, of 20 per cent. 


Building Vacancies in Four Ohio Cities 


Building vacancies, as indicated by the percentage of 
gas meters vacant, declined in October from September 
in Akron, Cleveland, Columbus, and Youngstown. The 
decline in all the cities except Columbus was greater than 
the 5-year average October decline; in Columbus, however, 
the decline was less than the average decline. As com- 
pared with October, 1930, building vacancies increased 14 
per cent in Cleveland but declined 5 per cent in Columbus, 
6 per cent in Youngstown, and 26 per cent in Akron. 


TABLE VII 
BUILDING VACANCY IN FOUR OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 


Change Average Average 

Index | Oct., 1931 | Change Oct., 1931 | Jan.-Oct., 
City Oct., from Oct., from from 1931 

1931 | Sept., 1931 | Sept., 1926-| Oct., 1930 Change 

1930 from 1930 

%o % %o %o 

68 —29 —24 —26 —20 
Cleveland .... 49 —36 —35 +14 + 3 
Columbus .... 143 —2 —6 —5 +5 
Youngstown. . 31 —25 —6 —6 


Summary of Business Conditions in Ohio Cities 


Employment declined in November from October in all 
the chief cities of the State, the declines ranging from 1 
per cent in Akron and Cleveland to 8 per cent in Stark 
County, of which Canton is the principal city, and amount- 
ing to 2 per cent in Columbus, 3 per cent in Dayton, 5 per 
cent in Cincinnati, 6 per cent in Youngstown, and 7 per 
cent in Toledo. In Cincinnati, Dayton, Toledo, Youngs- 
town, and Canton, the November decline was in excess of 
the average November decline, but in Akron and Cleveland 
the 1 per cent decline was less than the average November 
decline which during the past five years has amounted to 
3 per cent in Akron and 4 per cent in Cleveland, indicating 
therefore, some seasonal improvement in these two cities 
in November. In Columbus, the 2 per cent. decline was no 
greater than the average November decline, indicating, 
therefore, some seasonal stability in this city also in 
November. As compared with November, 1930, employ- 
ment declined in all the chief cities of the State except 
Dayton, where employment in November of this year was 
substantially the same in volume as in November of last 
year. In the other chief cities, the declines ranged from 
11 per cent in Akron and Cleveland, to 27 per cent in 
Stark County, and amounted to 13 per cent in Columbus, 
15 per cent in Cincinnati, 23 per cent in Toledo, and 25 
per cent in Youngstown. Construction employment de- 
clined in all the chief cities except Columbus, which 
showed no change from October. The decline in construc- 
tion employment in the other cities was greater than the 
average November decline in all cities except Cincinnati 
and Toledo. 

Passenger automobile bill-of-sale registrations declined 
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CHART II 


Average Month 1926 Equals 100 


INDUSTRIAL EMPLOYMENT IN OHIO AND OHIO CITIES 
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in November from October in all the chief cities of th 
State as well as in the State outside the 8 chief citie, 
The November decline from October ranged from 8 per 
cent in Youngstown to 47 per cent in Cincinnati, ang 
amounted to 11 per cent in Akron and Toledo, 19 per cent 
in Cleveland and Columbus, 34 per cent in Canton, ang 
37 per cent in Dayton. In 2 of the 8 chief cities—Cingip. 
nati and Dayton—the November decline from October was 
substantially greater than the 5-year average Novembe 
decline, but in the other 6 cities—Akron, Canton, Cleve. 
land, Columbus, Toledo, and Youngstown—the decline was 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO CITIES 
NOVEMBER, 1931 


Change | Average | Change || Change | Average 

Nov., nge | Nov., Nov., | Change | Nov, 

1931 Nov., 1931 1931 Nov., 1981 

City from from from from from from 

Oct., Oct., Nov., Oct., Oct., Nov., 

1931 1926-30 1930 1981 1926-30 1930 

INDUSTRIAL MANUFACTURING 
EMPLOYMENT EMPLOYMENT 

% % % % % 

Canton...... —8 —3 —27 —6 —8 —25 

Cincinnati —5 —1 —15 —7 —2 —15 

Cleveland —1 —4 0 —5 

Columbus —2 —2 —138 —3 —2 

—1 4 —2 —1 +2 

Toledo....... —7 —3 —23 —12 —4 

Youngstown —6 —5 —25 — 6 —9 —23 
Other than 8 

—6 —4 —15 —5 

STATE —4 — 8 —14 —A4 

CONSTRUCTION PASSENGER AUTOMOBILE 

City EMPLOYMENT P-SALE FILED 

—14 —10 + 5 — 21 —2 

Canton...... —36 —10 —66 —34 — 37 

Cincinnati —2 —10 —51 — 47 — 24 —20 

Cleveland —21 —9 —27 —19 — 26 —18 

Columbus 0 —138 —l17 —19 — 27 +19 

Dayton...... —24 —5 —7 —387 — 25 

—6 —10 —72 —l1 — 23 —39 

Youngstown. —23 —18 —5 —8 — 36 
Other than 8 

—23 —14 —15 —30 —333 

STATE —17 —87 —27 — 30 —20 

N STRUCTION 

City BANK DEBITS WARDED* 

se ae 

—30 —s8 —27 +1 — 10 —32 

Canton...... —43 +1 —55 —33 —85 

Cincinnati —9 —3 —20 —30 + 18 —80 

velan —22 —31 —29 + 30 —80 

Columbus —T7 —6 —36 + 47 

Dayton...... —32 —1l1 —36 —97 + 82 

Toledo....... —13 —6 —56 —88 — 29 —96 

Youngstown..| —38 —10 —60 +142 
Other than 8 

Cities. —16 —5 —33 —49 — 23 —65 

STATE —19 —8 | —.16) 


* From F. W. Dodge Corpo: 
** Change October, 1931, from ~~ 1931. 
*** Change October, 1931, from October, 1930. 


substantially less than the 5-year average November de- 
cline indicating some seasonal improvement in these cities. 
Columbus was the only city in which November registra- 
tions exceeded those of a year ago. The decline from No- 
vember of last year amount to 13 per cent in Cleveland, 
20 per cent in Cincinnati, 25 per cent in Dayton, 27 pe 
cent in Akron, 39 per cent in Toledo, 44 per cent in 
Youngstown, 45 per cent in Canton, and 24 per cent in 
the State outside of the 8 chief cities. 

The volume of bank debits also declined in November 
from October in all the chief cities of the State as wel 
as in the State outside the 8 chief cities. The November 
decline from October ranged from 7 per cent in Columbus 
to 48 per cent in Canton, and amounted to 9 per cent in 
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Cincinnati, 13 per cent in Toledo, 22 per cent in Cleve- 
jand, 30 per cent in Akron, 32 per cent in Dayton, 38 per 
cent in Youngstown, and 48 per cent in Canton. The 43 
per cent decline in Canton was in contrast with an average 
November increase of 1 per cent during the past 5-year 
period. In all the other chief cities, the decline was sub- 
stantially greater than in the 5-year average November 
e. 
a was the only city to show an increase in the 
yalue of construction contracts awarded in October, as 
compared with the previous month, and here the increase 
amounted to only 1 per cent. The declines from Septem- 
ber in the other cities ranged from 29 per cent in Cleve- 


land to 97 per cent in Dayton, and amounted to 30 per 
cent in Cincinnati, 33 per cent in Canton, 51 per cent in 
Columbus, 74 per cent in Youngstown, and 88 per cent in 
Toledo. The November decline from October was in con- 
trast with a 5-year average November increase in the 
case of all the cities except Toledo. However, in this case, 
the 88 per cent decline was considerably greater than the 
average November decline of only 29 per cent. In the 
State outside of the 8 chief cities, the value of contracts 
awarded was 49 per cent less in October than in Septem- 
ber although the average October decline for this section 
of the State during the past 5 years has amounted to no 
more than 23 per cent. 


THE TREND OF BUSINESS 


Banking and Credit Conditions 


Although the rate on call loans remained substantially 
unchanged throughout November, rates on time loans 
eased somewhat toward the close of the month. The rate 
on bankers’ acceptances for 90-day maturity, which was 
3.25 per cent at the end of October, was reduced three 
times during the month to 2.87 per cent followed by an ad- 
vance to 3 per cent. The commercial paper rate, which 
had advanced to 4.25 per cent on November 7, had de- 
clined to 3.88 per cent by December 5, while the time 
money rates declined from 3.75 per cent to 3.25 per cent 
during the same period. The November decline in money 
rates reflects the gain in gold, the decrease in money in 
circulation, and the renewed buying of bills for foreign 
account. The export of gold came suddenly to an end on 
October 30, after a net gold loss of $737,000,000 for the 
period of export. From October 30 to November 25, how- 
ever, the gold export amounted to only $4,600,000, while 
during the same period gold released from earmark for 
foreign accounts amounted to $55,700,000 and gold im- 
ported amounted to $70,800,000, a net gain of $121,000,000 
since October 30. Money in circulation on December 2 had 
declined by $32,000,000 from November 4, although there 
has been an average increase of 1 per cent for this period 
during the past five years. 

The increased Federal Reserve bank credit, called out 
in October by the loss of gold and the rapid rise in cur- 
tency in circulation, was retired in November as the 
emergency which necessitated the expansion subsided. 
During the four weeks ended November 25, the amount 
of credit outstanding was reduced by over $270,000,000, 
bills discounted declined $31,000,000 and bills bought, 
$245,000,000. During the week ending December 2, total 
bill and security holdings were further reduced $37,282,000, 
carrying the total reserve credit outstanding down to 
$1,888,227,000 as compared with $2,224,398,000 on October 
21. This reduction has been largely in the holdings of 
acceptances bought in the open market, which on Decem- 
ber 2 amounted to only $423,407,000 as compared with 
$769,066,000 on October 21. This rapid retirement during 
November of the Federal Reserve credit necessitated by 
the October emergencies accounts largely for the fact that 
interest rates did not decline more rapidly than they did 
during November as the outflow of gold and the 

ing of currency subsided. The rapid retirement of 


credit during November is interpreted in some quarters 
to indicate a change in the easy money policy of the Fed- 
eral Reserve banks which are now seen to recognize that 
too low interest rates are just as undesirable from the 
standpoint of the commercial banker as are too high rates 


TABLE IX 
BANKING CONDITIONS 


(All Dollar Values in Millions of Dollars) 
Sources: Federal Reserve Board 
Journal of Commerce 
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United States outside of New 

70 —ll1 | —5 | — 27 | — 22 
56 —7|— 36 | — 31 
INTEREST RATES: 
December 5, 1931: 
Commercial Paper + 
3.88% | —9 —2 35 | — 31 
Time Money (4-6 months) 3.25% | —138 —1 30 | — 35 
New York Federal 
Rediscount Rate .......... 3.50% 0 0 | + 40 | — 35 
FEDERAL RESERVE BANK 
ITEMS—December 2, 1931: 
Investment in U.S. Securities | $717.0; — 1 +8 19 
Bills Bought in Open Market | 423.4 12 93 15 
Member Banks Rediscounts...| 717.6 t 2 2 186 ll 
65.6% 7 —3 |—18|— 8 
LOANS TO BROKERS 
December 2, 1981: 
(New York City)............ $ 720; —15 | —38 | — 66 | — 57 
MEMBER BANK 
EMS—December 2, 1931: 
on Securities.......... 5,807| —1 
Loans, All Others........... 7,543 1 0o|—mu4|j— 8 
Investments, U. S. Govt. 
4,083; — 2 0 | + 30 35 
Investments, All Others...... 3,473| — 2 +1\)— 6 15 
Reserves with Pederel Re Reserve 
60 1,567; — 2 0 
236; —11 | —1|+ 6 
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Government Deposits ....... 57| —78 +118 
December 2, 5,511; —1 9 
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from the standpoint of the borrower. 

The investment holdings: of reporting member banks, 
although showing some shrinkage on December 2 from 
the corresponding date of November, were still near the 
highest total on record. There was further liquidation of 
loans of all classes in November following the rather 
drastic October liquidations. Loans on securities on De- 
cember 2 had declined 1 per cent from the corresponding 
date of the previous month as had also “all other” loans. 
The November decline in bank loans on securities was 
accompanied by a further sharp decline in brokers’ loans, 
the amount of such loans on December 2 being 15 per cent 
less than on the corresponding date of November. 
Deposits of reporting member banks continued to de- 
cline in November after the sharp declines in October. 
On December 2, demand deposits had declined 1 per cent 
from the same date of November, although for this period 
there is usually an increase of about 1 per cent; time de- 
posits for the same period declined 2 per cent, and gov- 
ernment deposits, 56 per cent. The decline in government 
deposits, however, was considerably less than usual for 
this time of the year. At the October level, time deposits 
had reached the lowest level since April, 1927, and de- 
mand deposits, the lowest level since the summer of 1924. 
The total volume of money in circulation on December 2 
amounted to $5,511,000,000, a decrease of 1 per cent from 
the corresponding date of November, but an increase of 
19 per cent from the corresponding date of 1930. The 
volume of currency in circulation is likely to remain large 
until the end of the year, due to seasonal influences even 
though currency hoarding continues to decrease. 


Construction Contracts Awarded 


Following the 7 per cent decline in the value of total 
construction contracts awarded in the United States in 
October from September, there was a further decline of 
32 per cent in November. The 32 per cent decline during 
November was substantially greater than the 5-year 
average November decline of only 11 per cent. The total 
value of contracts awarded in November was 40 per cent 
below the total value in November, 1930, and the total 
for the 11 months ending November was 31 per cent be- 
hind the total for the corresponding period of 1930. The 
November decline was characteristic of all types of con- 
struction. In the public works and utilities group, the 
November decline from the previous month amounted to 
88 per cent, and in the building group, to 30 per cent. 
Non-residential building in November declined more 
drastically than did residential building; the decline in the 
former amounting to 36 per cent and in the latter to 19 
per cent. Although the largest percentage declines dur- 
ing November occurred in commercial and factories con- 
struction, the former having declined 62 per cent and the 
latter, 48 per cent, the dollar decline in these 2 groups 
was relatively insignificant when compared with the dol- 
lar decline in public works and utilities construction or in 
general building. In only the miscellaneous non-residential 
group was the November decline less than the usual sea- 
sonal decline. In all other types of construction, the No- 
vember decline was either considerably in excess of the 
average November decline during the past 5-year period 
or in contrast with a 5-year average increase. 

Although there was no type of building which escaped 
the November decline, there was a substantial increase in 
5 of the 13 districts shown in Table X. The increases 
ranged from 3 per cent in the Kansas City Territory to 
117 per cent in the Southern Michigan District, and 


amounted to 14 per cent in the Up-State New York Dis. 
trict, 15 per cent in the Pittsburgh District, and 43 per 
cent in the Central Northwestern District. In all 5 of the 
districts, the November increase was in sharp contrast 
with an average decline for November during the past 5. 
year period. The November declines ranged from 2 per 
cent in the St. Louis Territory to 75 per cent in the New 
Orleans Territory, and amounted to 5 per cent in the 
Chicago Territory, 8 per cent in the Southeastern Terri. 
tory, 33 per cent in the Texas District, 45 per cent in the 
Middle Atlantic District, and 60 per cent in Metropolitan 
New York and Vicinity. The decline in all the districts 
except 2—the St. Louis Territory and the Chicago Terri- 
tory—was substantially greater than the 5-year average 
November decline. As compared with November, 1930, 
only 1 district—the Central Northwestern District— 
showed a gain in the value of contracts awarded, and for 
the 11 months ending November, only 1 district—the New 
Orleans District—showed a gain from the corresponding 
period of last year. 
TABLE X 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds) 
Source: F. W. Dodge Corporation 


Aver’ge Total 
Change | Change | Change | Jan.- 
Nov., Nov., Nov., Nov., Nov., 
Type and District 1931 1931 from 1931 1931 
from i. from | Change 
Oct., 1926- | Nov., from 
1931 30 1930 1930 
TOTAL % % % % 
CONSTRUCTION: ... | $ 62,998} — 82 —40 | 
By Types 
Total Building......... 43,244] — 30 — 8 — 41 — 82 
18,871 | — 19 — 10 — 44 — 2 
on-Residential..... 24,373 | — 36 — 6 — 39 — 36 
Commercial....... 6,123 | — 62 + 1 — 50 — 49 
Educational....... 4,919; — 13 + 8 — 06 — 87 
‘actories.......0.: 1,760 | — 48 — 4 — 67 — 53 
Miscellaneous. .... 11,571} — 11 — 13 + 14 —10 
Public Works and Util.. 19,754| — 38 — 30 — 38 — 30 
By Districts 
New England......... 7,126 | — 27 — 6 — 24 — 
Metropolitan New York 
and Vicinity..:..... 13,750 | — 60 — 15 — 42 — 21 
Upstate New York..... 4,641) + i4 — —ll — 8 
Middle Atlantic........ 8,930} — 45 — 9 —14 — 31 
Pittsburgh. 6,504) + 15 — 20 — 61 — 46 
Chicago Territory..... 5,684) — 5 — 13 — 54 — 31 
Southern Michigan..... 3,186 | +117 — 20 —14 —41 
Central Northwest bunts 2,875 | + 43 — 20 + 42 —4 
St. Louis Territory.... 2,048; — 2 — 21 — 58 — 53 
Kansas City Territory. . 2,132; + 38 —17 — 68 — 50 
1,750 | — 33 + — 39 — 
New Orleans Territory. 626 | — 75 — 12 — 84 + 81 
Southeastern Territory. 3,746; — 8 — 6 — 26 _- 
The Stock Market 


Except for the continuation of the last-of-October rise 
in stock prices during the first week in November, the 
trend of the stock market in November was definitely 
downward. During the last week in November, stock 
prices were sharply down and although rallying tendencies 
were displayed during the first week in December, de- 
pressing influences from new sources successfully held 
any rally in check. In the last-of-November decline, the 
weekly averages of the industrials fell below the average 
for the week of October 7, the previous low point for the 
depression, but the daily index up until December 10 did 
not fall below the low figure reached on October 5. 
On December 10 the previous lows were broken and the 
market continued downward through December 15. Rail- 
road shares were again the worst sufferers, led by the 
demoralization caused by the Wabash receivership. Many 
individual industrials, however, fared equally badly. 
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On December 2 the index of 404 stocks combined had 
declined 10.7 points from November 4 and the index of 
337 industrials, 9.6 points, while the index of 33 rails had 
declined 12.4 points, and of 32 utilities, 13.4 points. 


TABLE XI 
INDEXES OF COMMON STOCK PRICES 
Source: Standard Statistics Company 


Change 
in 1931 Range 
Group Dec. 2, | Points 
1931 from 
Nov. 4, | High Low 
1931 
tocks Combined ..............-. 63.4 |— 10.7| 124.6 63.4 
60.1 |— 9.6) 114.7 60.1 
36.2 | — 12.4] 105.7 
108.5 |— 14.4] 192.4 103.5 


Iron and Steel 


Although there was some improvement in November 
as compared with October in steel production in the coun- 
try as a whole, the slight increase which actually occurred 
was considerably less than had been anticipated and the 
records thus far available in December indicate renewed 
declines in prices and further postponement of large-scale 
buying by automobile manufacturers as well as by other 
large-scale takers of steel. 

Pig iron production continued to decline in November 
but the 3 per cent decline from October was slightly less 
than the 5-year average November decline of 4 per cent. 
In Ohio, pig iron production increased 1 per cent in No- 
vember from October as compared with the 5-year average 
November decline of 5 per cent. 

Steel ingot production for the first week in December 
declined to 26.5 per cent of the country’s capacity as com- 


TABLE XII 
IRON AND STEEL CONDITIONS 
Sources: Steel 
Iron Age 
Change | Average | Change | Average 
Nov., | Change Nov., Jan.- 
Nov., 1931 Nov., 1931 Nov., 
Item 1931 from from from 1981 
Oct., Oct., Nov., Change 
1931 1926-30 1930 from 
1930 
PRICES: % %o Jo % 
Pig Iron (perton)..|$ 14.97} — 2 + 1 — 7 — 10 
Finished Steel (per 
02113 0 0 — 1 — 4 
Scrap-Heavy Melting 
(per gross ton) 8.74 0 — 8 — 25 — 28 
UNFILLED ORDERS, 
U.S. STEEL CORP. : 
2,933,891| — 6 + 3 —19 —12 
OPERATIONS 
Av. Daily Pig Iron 
Prod. (tons) 
9,905| + 1 — 5 —17 — 39 
United States .... 36,782| — 3 4 — 41 — 42 
Average U. S. 
Steel Production 
63,747; + 8 — 9 — 28 — 37 


pared with an average of 30 per cent in November. The 
first-of-December decline in steel output was accom- 
panied, if not caused by, renewed price instability. Fin- 
ished steel prices turned lower during the first week in 
December and the Jron Age composite index of scrap 
prices dropped to the lowest point on record. Thus far, 
expected December demand from the automobile industry 
has materialized only in part and first quarter buying by 
car manufacturers as well as other consumers of steel 
has been delayed. 


Although the average daily rate of steel production in- 
creased 8 per cent in November from October as compared 
with a 5-year average November decline of 9 per cent, the 
November daily rate was 28 per cent less than in the 
same month of last year, and the average daily rate of 
production for the 11 months ending November declined 
37 per cent from the corresponding period of last year. 
It is estimated by Steel that steel production for the year 
1931 has been at the rate of only 38 per cent of capacity, 
about the same rate as that of 1921, while for the last six 
months of the year production averaged only about 30 per 
cent of capacity. Pig iron production in November was 
41 per cent less than in November of last year, and for 
the 11 months ending November, declined 42 per cent 
from the corresponding period of 1930. In Ohio, pig iron 
production in November was 17 per cent behind Novem- 
ber, 1930, and for the first 11 months of 1931 fell 39 per 
cent behind the corresponding period of 1930. Pig iron 
prices exhibited a contra-seasonal decline in November 
but finished steel and scrap prices remained fairly stable 
throughout the month but, as noted above, displayed 
marked weakness during the first week in December. 

The unfilled orders of the United States Steel Corpora- 
tion continued to decline in November although the rec- 
ords for the past five years have shown an average in- 
crease of 3 per cent in November from October. Unfilled 
orders in November of this year were 19 per cent less than 
in November, 1930, and, for the 11 months ending Novem- 
ber, were 12 per cent behind the corresponding period in 
1930. 


Automobile Production 


Passenger automobile production in the United States 
declined 47 per cent in October from September as com- 
pared with the average October decline of 16 per cent, 
and was 49 per cent less than in October, 1930. Truck pro- 
duction in the United States in October was 31 per cent 
less than in September although, during the past 5-year 
period, October has registered a gain of 2 per cent from 
September. The total output of trucks in October was 46 
per cent less than in the corresponding month of last 
year. For the 10 months ending October, the total volume 
of passenger cars produced in the United States declined 
29 per cent from the corresponding period of last year, 
while the total volume of trucks declined 26 per cent. 


TABLE 


AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources : U. Ss. Department of Commerce and 


Change | Average | Change | Ti 
hange Jan.- 
Oct., 1931 Oct., 1931 Oct., 
Group 1931 from from from 1931 
Sept., Sept., Oct., Cc 
1931 1926-30 1930 | from1930 
PASSENGER CAR % % 
PRODUCTION: 
United States ..... 57,764| — 47 — 16 — 49 — 29 
eccececccece 761 — 64 — 22 — 76 — 47 
U. S. and Canada..| 58,525, — 47 — 16 — 50 — 
TRUCK 
PRODUCTION: 
United States ...... 21,727; — + 2 — 46 — 26 
679 + 26 — 12 — 49 — 34 
U. S. and Canada..| 22,406 — 30 + 1 — 47 — 26 
GENERAL MOTORS’ 
Dealers’ Sales, U.S. | 49,042); — 5 — 15 
Division Sales, U.S.| 21,305) — 56 — 9 
Division Sales, U. S. 
and Foreign . 25,975 | — 55 — 20 — 8 — 7 
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Production of both passenger cars and trucks continued 
to decline in November and during the last week in No- 
vember the production of both trucks and passenger cars 
for the entire industry was less than 7,000 units. It seems 
likely from present indications that December will see 
only a moderate volume of new car production and that 
expansion in volume is likely to be postponed until the 
beginning of the new year. 

General Motors’ sales to dealers in the United States in 
October were 5 per cent less than in September, and 15 
per cent less than in October, 1930. Division sales in the 
United States and foreign countries combined declined 55 
per cent in October from September although the average 
October decline during the past 5-year period has been 
only 20 per cent, while the total volume of sales in Oc- 
tober was 8 per cent less than in October of last year. 
For the 10 months ending October, dealers’ sales in the 
United States declined 11 per cent from the correspond- 
ing period of 1930, and division sales in the United States 
and foreign countries combined declined 7 per cent. 


Retail Trade 


The report of the Federal Reserve Board on depart- 
ment store sales in 232 cities of the United States showed 
a sales decline of 15 per cent from November of last year 
and of 11 per cent for the 11 months ending November, 
1931, from the corresponding period of 1930. The decline 
in the value of sales from November of last year was 
experienced in all the Federal reserve districts and ranged 
from 9 per cent in the St. Louis District to 22 per cent in 
the Kansas City District, amounting to 10 per cent in the 
New York District, 18 per cent in the Richmond and Min- 
neapolis Districts, 14 per cent in the Boston District, 15 
per cent in the San Francisco District, 17 per cent in the 
Chicago District, 18 per cent in the Cleveland District, 19 
per cent in the Atlanta District, 20 per cent in the Dallas 
District, and 21 per cent in the Philadelphia District. De- 
partment store sales for the 11 months ending November, 
1931, fell below the corresponding period of 1930 in all 
the Federal Reserve districts, the declines for the 11 
months ranging from 6 per cent in the Richmond District 
to 16 per cent in the Dallas District. 

The Bureau’s preliminary index of dry goods sales in 
Ohio for November showed a decline of 16 per cent from 
October and of 18.1 per cent from November, 1930. The 
16 per cent decline in November was substantially greater 
than the 5-year average November decline of only 4 per 
cent. For the 11 months ending November, retail dry 
goods sales in Ohio declined 17.6 per cent from the cor- 
responding period of last year. 

The sales of 40 retail chain stores and mail order com- 
panies decline 12.9 per cent in November from October 
and 10.2 per cent from November 1930. The November 
sales decline from October was experienced in all of 12 
groups of retail stores. The November decline from Octo- 
ber ranged from 7.5 per cent in 2 miscellaneous chains to 
84.9 in 1 furniture chain, and amounted to 8.1 per cent in 
2 department store chains, 8.4 per cent in 3 mail order 
houses, 9.2 per cent in 4 restaurant chains, 9.3 in 2 men’s 
clothing chains, 9.8 per cent in 1 drug chain, 11.1 per cent 
in 1 dry goods chain, 12.1 per cent in 10 five-and-ten-cent- 
store chains, 12.9 per cent in 3 women’s apparel chains, 
14.9 per cent in 9 grocery chains, and 21 per cent in 2 
shoe chains. As compared with November 1930, 1 dry 
goods chain showed an increase of 1 per cent in November, 
but the other 11 groups of stores showed declines, ranging 
from 1.1 per cent in 4 restaurant chains to 31.2 per cent 
in 1 furniture chain. 
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Wholesale Prices 


The slight increase which occurred in the index of 
wholesale commodity prices in October was not maintained 
in November due, primarily, to the fact that the increage 
in the prices of farm products, particularly wheat, faileq 
to be sustained. On December 1, The Annalist index of 
wholesale prices had declined more than one point from 
the previous week and almost 2 points from the corres. 
ponding date of the previous month. The index on Decem. 
ber 1 at 100 had declined to the 1913 level. The November 
decline was experienced in all groups of commodities ex. 
cept the chemicals group which maintained stability 
throughout November, and the fuels group which regis. 
tered an increase of 1.6 points from October. The major 
declines occurred in the food products group and in the 
miscellaneous group in both of which the decline amounted 
to more than 4 points. The farm products group declined 
0.3 of 1 point in November from October as compared 
with an increase of 6.2 points during October. As com- 


CHART III 
WEEKLY INDEX OF WHOLESALE PRICES 
July 1, 1928, to December 1, 1931 


Average Month 1913 Equals 100 
Source: The Annalist 
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pared with December 2, 1930, the all-commodities index 
on December 1 had declined 18.8 points. All groups of 
commodities showed declines from December of last year, 
ranging from 7.6 points in the miscellaneous group to 23.2 
points in the textile products group, and amounting to 88 
points in the metals group, 8.9 points in the chemicals 
group, 11.8 points in the fuels group, 19.2 points in the 
building materials group, 22.1 points in the food products 
group, and 22.7 points in the farm products group. 


TABLE XIV 
INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—DECEMBER 1, 1931 
Average Month 1913 Equals 100 
Source: The Annalist 


Changein | Changein 

Commodities Index Index points points 

Nov. 3, Dec. 1 from Nov. | f 

1931 1931 8, 1931 2, 1930 

Products ........- 87.8 87.5 — 0.38 —22.7 

Food Products ......... 111.2 107.1 — 4.1 —22.1 
Textile Products ....... 85.1 83.4 —17 —23.2 
128.8 130.4 + 1.6 —11.8 
Metals ....cccscscsccces 100.1 98.9 — 12 — 88 
Building Materials ..... 111.9 110.7 — 12 —19.2 
96.8 96.8 0.0 8.9 
Miscellaneous .......... 92.4 87.9 — 4.5 — 16 
ALL COMMODITIES... 101.9 100.0 —19 —18.8 
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The renewed price instability during November is of 
particular significance since there is some indication that 
it marks the end of price increases for the present. In 
view of the fact that little stability had been manifest in 
any other than the farm products and the fuels groups, 
and that the advances in these groups occurred primarily 
in the speculative commodities and in commodities where 
rigid control of production had produced the upturn, it 
does not seem likely that December will see any improve- 
ment in prices. 


Foreign Trade and Prices 


The merchandise exports of the United States increased 
14 per cent in October from September, and the merchan- 
dise imports declined 1 per cent with the result that the 
excess of exports showed a sizeable increase in October as 
compared with September. As compared with October of 
last year, however, the merchandise exports in October of 
this year declined 37 per cent, the merchandise imports, 
32 per cent, and the excess of exports, 35 per cent. For 
the 10 months ending October, merchandise exports of 
the United States declined 38 per cent from the corres- 
ponding period of 1930, merchandise imports, 33 per cent, 
and the excess of exports, 59 per cent. 

Gold exports in October amounted to more than $398,- 
000,000 as compared with only $28,000,000 in September 


TABLE XV 


FOREIGN TRADE OF THE UNITED STATES 
AND THE UNITED KINGDOM 


(In Millions) 


reflecting the unsettlement due to the financial condition 
of the banking structure during October. Gold imports 
during October amounted to only $61,000,000 leaving an 
excess of exports of more than $337,000,000 for the 
month. The net gold loss from exports which came to an 
end on October 30 amounted to $737,000,000. During the 
period from October 30 to November 25 only $4,600,000 
was exported. During the same period slightly more than 
$55,000,000 previously earmarked for foreign countries 
was released and slightly more than $70,000,000 was im- 
ported, a net gain of $121,000,000 for the period. The 
bulk of the more than $70,000,000 of gold imports ($56,- 
000,000) came from Japan making a total of around 
$79,000,000 from this country in 2 months. 


TABLE XVI 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Source: Journal of Commerce 
n poin poin 
Country Nov. 6, Dec. 4, | from Nov. | from Dec. 
1 1931 6,1931 7, 1930 
United States: 
(Fisher’s)............ 68.1 68.3 0.0 —12.4 
Great Britain: 
66.7 66.2 — 0.5 — 4.6 
Italy :* 
(Milan Chamber of 
50.6 50.2 — 04 


* Figures for Italy are two weeks previous to the dates as indicated 


Sources: U. S.Department of Commerce The merchandise exports of England increased 10 per 

London Times cent in October from September while imports increased 

Change | Change| Total 18 per cent resulting in an increase of 24 per cent in the 

see.| one | wen | tat | Oa excess of imports. As compared with October, 1930, both 

Counter 1981 1931 exports and imports declined, but the relatively greater 

931 | 1980 from’30 decline in exports than in imports resulted in a 9 per cent 

NITED increase in the excess of imports. The excess of imports 

5 i for the 10 months ending October declined 3 per cent 

handi uate... | from the corresponding period of 1930. 

Excess of Exports: $267 = 55 = On December 4, the wholesale commodity price index of 

Gold Imports :........| 49.269 : +2| 47 33 the United States showed substantially no change from 

++++ | 20.561 | 337.6977 | ** November 6. The index of wholesale prices in Great 

(Pounds Sterling) Britain, however, for the same period showed a decline of 

SS ae 29.8 32.8 +1 — 31 | — 33 0.5 of one point, and the index of wholesale prices in Italy, 

ro a decline of 0.4 of one point. As compared with December 

. 7, 1930, wholesale prices on December 4 had declined 12.4 

i Excess of import im comparable period: points in the United States, 7.1 points in Italy, and 4.6 
aS points in Great Britain. 


SPECIAL ARTICLES 


SOME OF THE FACTORS AFFECTING THE PRICE OF WHEAT 


(A Review of Wheat Studies, Vol. VII, No. 2. The World Wheat Situation, 1929-1930; A Review of Crop Year, Stanford 
University, California, Food Research Institute, December, 1930, pp. 89-184.) 


trend of the 1929-30 wheat crop occupy the first 
fifty-six pages. This is followed by an interesting 
20-page account of the organization and activities of the 
Federal Farm Board and its subsidiaries in the wheat 


N DETAILED study of the factors involved in the price 


market. Appendix tables showing trends in acreage, yields, 
consumption, exports, prices, etc., fill the remainder of 
the report. 

The study shows the wheat crop of 1929-1930 to have 
been unusual in every important respect. At the begin- 
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ning of the year, indications seemed to point to a firm 
market and high prices for the year; the world crop was 
small, being 3,460,000,000 bushels as compared with 
3,910,000,000 of the previous year, and appreciably below 
the post-war years’ trend in production; consumption 
seemed to be maintained; stocks were naturally expected 
to be drawn down during the year. Yet in spite of these 
conditions wheat prices fell from a fairly high price at 
the beginning of the year to the lowest price recorded 
since the war. The monthly average in the United States 
fell from $1.26 in August to 83 cents the following July 
and futures in the Chicago market fell from $1.55 to 85 
cents during the same period. 

The explanation of this tremendous and unexpected 
price decline is found in the greatly reduced European 
import requirements, the heavy carryovers from the 1928- 
1929 crop year, the geographical location of these carry- 
overs, and the increasing disposition of traders to throw 
stocks on the market. The total of European net import 
requirements, less than 500 million bushels, the lowest 
since before the war, was due primarily to the extremely 
abundant domestic crops of potatoes, rye and coarser 
grains in addition to wheat in many of the importing 
countries, and to the governmental measures taken to en- 
courage their consumption and to maintain domestic grain 
prices. These measures consisted in the placing of heavy 
import duties on wheat by several countries, as high as 
97 cents per bushel in the case of Germany, prohibition 
of importation of bleached flour, export bounties on wheat, 
etc. 

The carryover at the beginning of the 1929-1930 crop 
year was practically double that of the post-war yearly 
average. In the United States, on July 1, 1929, wheat 
stocks totaled better than 180,000,000 bushels, as against 
less than 90,000,000 bushels on July 1, the previous year. 


HE 1981 convention of the American Federation of 
Labor adopted a nine-point emergency unemployment 
program the application of which would meet the 
crisis for a probable army of 7,000,000 unemployed this 
winter. 

The program recommended by the Executive Council of 
the Federation in its annual report to the convention 
follows: 

Maintain wages. 

Shorten work hours. 

Assure employment to minimum work forces. 

Each employer to take on additional workers. 

Create work through public building. 

Strengthen employment agencies. 

Keep young persons in school to prevent their taking jobs 
from older men and women. 

Preference for workers with dependents. 

Financial relief from public and private funds. 

The Vancouver convention also insisted on the obligation 
of educational agencies to retrain technologically disem- 
ployed workers for other jobs. 

If a startling resemblance be found between the A. F. 
of L. plan for stabilization and that of employer groups, 
it is not from any mere accident. It is because on both 
sides there has been a complete acceptance of the present 
order. It is this essential agreement between the A. F. of 
L. and employer leadership that should be found to be the 
most significant aspect of the A. F. of L. plan as it of- 


Stabilization Plan of the American Federation of Labor 


By July, 1930, the carryover exceeded 225,000,000 bushels, 
The location of these stocks resulted in serious storage 
congestion in the terminals. 

The weakened disposition of the traders to hold stocks 
arose partly from the progress of the general economic 
depression, but chiefly out of developments in the wheat 
situation itself. 

In appraising the year’s activities of the Farm Board 
and its subsidiaries, practical operations and development 
of policies are dealt with seperately. Practical operations 
in merchandising were, on the whole, unsuccessful from 
the standpoint of the interests of producers. The form of 
cooperation developed was not one that promises most for 
the cooperative marketing of wheat, nor were the meth- 
ods used in developing it proper to insure permanence, 
Operations inflicted commercial injury upon flour millers 
and grain dealers; inadvertently, in the case of the mill- 
ers, but unavoidable in the case of grain dealers, since the 
Act was intended by Congress to provide a means whereby 
the existing grain trade be supplanted by cooperative 
agencies. The injury to the flour millers arose chiefly out 
of technical errors of judgment in the setting of differ- 
entials for the purpose of making loans to holders of 
wheat. 

These errors in estimating regional and grade differ- 
entials resulted in disturbing hedging operations, consid- 
erable price confusion, and, for a time, a geographical 
distortion of price that placed wheat higher at shipping 
points than at terminals. 

As to policies, it is felt that the Board made a contri- 
bution in forcing the country to face decisions, particu- 
larly on the question of the substitution of producers’ dis- 
tribution for middlemen’s distribution. 


T. L. Easterling. 


ficially issued from the recent Vancouver convention. 

This plan is made up of two major portions: an affirma- 
tive and a negative pronouncement. The A. F. of L. in its 
affirmative program has merely re-enunciated its ancient 
and life-long policy of the operation of industry by em- 
ployers. The positive part of the A. F. of L. program is 
neither new nor radical; it merely reiterates the one 
central and unifying theme of shorter hours and higher 
pay. 

On its negative side the A. F. of L. program is equally 
consistent with its past. The A. F. of L. has at its recent 
Vancouver convention gone officially on record against 
any form of legislation designed to effect compulsory un- 
employment insurance. Here again the basis for the policy 
embodied in the Vancouver proclamation rests upon simple 
and solid grounds of self-preservation as an organization 
rather than in the plausible social reasons set forth. 

That labor resents being classed with machinery as kept 
and maintained by the employer is quite consistent with 
the philosophy of the Clayton Act and the well known 
Gomper’s creed of labor’s feud with “welfare capitalism.” 
Workers shall not become mere chattels in a feudalistic 
industrial order, the A. F. of L. repeatedly declaims. 

The A. F. of L. avowed opposition to unemployment 
insurance arises from the fear of the disintegration of the 
American labor movement which the increased sense of 
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security spread among workers by unemployment insur- 
ance offers. 

It is of significance to find, however, a substantial por- 
tion of the A. F. of L. membership by no means hostile to 
unemployment insurance and to find in every state in 
which agitation has developed for legislation to make it 
effective—Wisconsin, New York, Ohio, Pennsylvania—the 
State Federations have been fighting shoulder to shoulder 
with socialists, sociologists, welfare economists, intelli- 
gentsia, and liberals for its enactment. These rebel spokes- 
men find no embarrassment in stressing the aspects of 
depreciation, obsolescence, and profit allocation for labor 
as analogous to other capital assets—in short the frank 
acceptance of labor as a commodity in a sense openly at 


variance with the Gomper’s tradition as embodied in the 
Clayton Act. 

The A. F. of L. program has, then, a dual significance; 
on the one hand, in tune with its traditional policy of op- 
portunism—the organization has seized with new hope 
upon the present emergency to capitalize the capitalistic 
trend in stabilization plans. On the other hand, it pre- 
sents, logically, though perhaps unknowingly, a technique 
for salvaging our profit economy on terms capitalistic 
enterprisers can consistently countenance even while they 
may as consistently resist their fulfillment. 

It does not of course follow that the two groups know- 
ing fully what they are about cannot work together with 
mutual benefit. W.w. 


RD 


A RECENT PUBLICATION OF THE BUREAU OF BUSINESS RESEARCH 


Attitude of Employers Toward the Bing Law 
(Ohio’s Compulsory School Attendance and Child Labor Law of 1921) 


EARLY one hundred thousand minors, under eight- 

een years of age, were employed in Ohio, in 1920, 

according to the 1920 U. S. Census. Thus it is 
readily seen that the Bing law of 1921 affected a consider- 
able body of employees and a large number of employers. 
Because the law has raised considerable discussion “pro” 
and “con,” the Ohio committee for coordinating Research 
in Education undertook in 1929 a study of its operation. 
In this study, the Bureau of Business Research cooperated 
in undertaking to ascertain the attitude of employers to- 
ward the law. A summary of the findings of the Bureau’s 
investigation has already appeared in the completed re- 
port of the committee already published as a monograph 
of the Bureau of Educational Research, The Ohio State 
University, under the title, A Study of the Ohio Com- 
pulsory Education and Child Labor Law, by Arch O. Heck, 
and the entire text of the Bureau’s investigation of em- 
ployer attitudes is now ready for distribution by the 
Bureau of Business Research. 

This report reveals the opinions of 130 representative 
Ohio employers secured through interviews. The employ- 
ers interviewed employed a total of 86,370 workers of all 
ages, of which 2,391 were minors (below eighteen years 
of age). The actual numerical distribution of these 
workers among the three main groups of firms, classified 
as trade, manufacturing, and miscellaneous, is shown in 
Table XVII. 


TABLE XVII 


THE NUMBER OF FIRMS PROPOSING CHANGES IN THE BING 
LAW, CLASSIFIED BY TYPE OF INDUSTRY, 
AND NUMBER OF EMPLOYES 


Source: Interviews with 130 Employers 


Attitude Toward La 
by Type of Industry 


On the whole, the firms which reported finding re- 
straints in the law were the firms in which minors con- 
stituted the highest percentage of total employees. 

It also appears from Table XVIII that the firms report- 
ing restraints from the Bing Law were not confined to any 


TABLE XVIII 


ie IN THE BING LAW ALLEGED BY SIXTY-NINE 
FIRMS TO BE RESTRAINING INFUENCES 


Source: Interviews with 130 Employers 


Type of Industry 
. | Trade | Mise. 


Restraining Provisions 


Limited daily hours for both sexes under 18 
Part-time school breaks up organization. .. 
The age limit is too high 
Necessity for getting schooling certificate 
(birth reco: 
Boys under 18 may not work overtime 
Saturday girls under 18 must quit at 6:00 
p.m. instead of 9:00 p.m. 
Limitation on weekly hours 
ws placing restrictions on apprentices 
grinding and polishing their tools, and 
also laws concerning injury and hazards 
Excessive routine ees for employing 
minors under 1 
daily a for girls in peak sea- 
sons (Christmas, Easter) 
Girls under 21 cannot deliver messages. 
Requirement for over-age certificates 
Provisions for inspection 
The —_= law for rs under 16 years is 


Beye 15 map net week dupe 0 week 

General liability whenever employing a minor 

Wages as damages for failure to return 
certificates 

Late. 16 yrs. work till 8:00 p. m. 
and boys 16 to 18 yrs. till 11:00 p.m... 


Da on 
Cree 


CONS SC CO 


one type of industry, since the percentage of firms com- 
plaining of restrictions is about the same in all three 
classes. 

Inasmuch as the framers of the Bing law made many 
of the educational and school attendance features so com- 
pletely interdependent with the child labor features, em- 
bodying both as mutually supporting and intimately fused 
factors in one single coordinated scheme, no attempt to 
separate the two was believed to be justified. That normal 
children must either work or remain in school until age 
18, was apparently the aim of the law; and the public 
school system was charged with the task of using its 
whole mechanism of truancy prevention, youth enumera- 
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h Manufacturing ..........| 44 | 100.00] 60,584 629 1.04 
Indifferent to Change... 3 6.82 | 4,054 7 0.17 
Propose Change .......| 20 45.45 | 40,298 532 1.82 
” Propose no Change....| 21 47.73 | 16,232 90 0.55 
Trade | 58 | 100.00] 21,884 | 1,051 4.81 
Indifferent to Change... 4 6.90 311 24 7.12 
Propose Change ......| 27 46.55| 5,684 330 5.81 
Propose no Change....| 27 46.55 | 15,839 697 4.40 
t Miscellaneous ...........| 28 | 100.00] 3,952 711 17.99 
Indifferent to Change... 0 0 0 0 0 
eB Propose Change .......| 14 50.00} 3,824 615 18.50 
f Propose no Change.....| 14 50.00 628 96 15.29 
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tion, enrollment records, daily attendance records, certifi- 
cation records and even the power of certification, to carry 
out the law in both its educational, and, to a large extent, 
its child-labor phases. Inspectors from the Ohio Industrial 
Commission were also specifically directed to protect the 
child further while he is actually employed, and the pro- 
vision is clearly implied that the two agencies shall co- 
operate in enforcing the law. With this situation in view, 
the data in Table XVIII show the type of restraining 
influence alleged to exist in the law, without attempting 
to allocate the ratio of educational to labor implications 
in each provision. 

The general conclusions as stated at the end of chapter 
six are as follows: (1) There exists no attitude or gen- 
eral agreement on the part of a majority of Ohio Em- 
ployers concerning the Bing Law; (2) Among smaller 
groups of employers, however, engaged in similar activi- 
ties, there exists some unanimity of feeling that the law 
should be revised, as in the case of neighborhood stores 
employing Saturday-night help, or of firms employing 
messengers, or of firms needing apprentices; (3) The 


American Produce Markets, Henry E. Erdman, D. C. 
Heath and Company, 1928, 449 pp., $3.40. 


Instead of attempting to cover the entire field of agri- 
cultural marketing in one volume, the author of this 
book devotes his attention to produce markets. Produce 
is defined as “fruits, vegetables, dairy products, and 
poultry products.” It is argued that these farm products 
are sold through similar trade channels, and that they are 
sold through business houses located in the same section 
of the city. 

Produce markets in America are thoroughly covered in 
this book, and in addition, a detailed list of “suggested 
readings” is given at the end of each chapter. The book 
is a welcome addition to marketing literature. 


The Way Out, Henry S. Rosenthal, American Building 
Association Press, Cincinnati, Ohio, 74 pp. 


This book places emphasis on the importance of each 
individual’s owning his own home, and advocates a build- 
ing program especially of small individual houses for the 
multitude of low income people, who do not now own their 
own homes. This book also gives some account of con- 
struction activities in various localities where a construc- 
tion program has been used to reduce unemployment. 


Principles of Business, by Charles W. Gerstenberg, Pren- 
tice-Hall, Inc., New York, 809 pp. $5.00. 


This book is a comprehensive introduction to business 
management. It treats of business promotion, financing 
of business, wages and labor management, purchasing and 
selling and finally of the use of accounting data in busi- 
ness management. It is a readable and useful text, 
adapted to the needs of the class room and to the business 
man who wishes a broad general view of his problem. 
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Bing Law does operate against the employment of minors 
under 18 years of age, in some cases, even where their 
employment is permitted; (4) In some of its most im. 
portant phases, however, the Bing Law is not being gen. 
erally enforced, there being laxity not only in posting re. 
quired notices, and in returning age and schooling cer. 
tificates to the schools, but also in accounting for each 
child not in school. 
Six chapters make up the body of the study: 


I. Summary 


Il. Background and Nature of the Investigation 


III. Effect of the Routine and Requirements of the Bing Law 
on the Employment of Minors Under the Law 


IV. Enforcement of the Provisions of the Bing Law Affect. 
ing Employers 


V. The Attitude of Employer towards Alleged Restraints in 
the Bing Law and Their Proposals to Change It 


VI. Summary of Data and Conclusions 


H. W. Widener. 


Tracing Your Wholesale Trade, Walter Mann and Staff, 
New York City, 1930, 176 pp. 


This study, which was made for “The Household Maga- 
zine,” traces “the reactions of grocery, drug, hardware, 
and dry goods dealers on (1) the volume and percentage 
of business done in small towns, (2) the small town dealer 
as a merchant, and (3) the brand preferences of small 
town dealers.” The report presents material of much value 
to marketing students, as well as to business people inter- 
ested in the problem of tracing their wholesale trade. 


Cooperative Retail Buying Associations, Wilford L. White, 
McGraw-Hill Book Company, Inc., 1930, 207 pp., $3.00. 


The recent and rapid development of cooperative buying 
associations for retailers makes this book particularly 
timely. The reasons for the development of these associ- 
ations, their costs of doing business, and their business 
methods are described in detail in this book. Valuable de- 
tails concerning existing associations are given in appen- 
dices, of which there are eleven in the book. A highly 
detailed bibliography, covering all phases of the subject, 
is also given. 


Ten Thousand Small Loans, Louis N. Robinson, and 
Maude E. Stearns, Russell Sage Foundation, 1930, 159 
pp., $2.00. 


This important study of small loans is based upon 
statistical data from 10,000 small loans in 109 cities in 17 
states of the United States. Other reports on this subject 
will be issued later. In addition to the size of the loan, 
data are analyzed to show the borrower’s social status, 
economic status, and living conditions. This is a thorough- 
going well-presented study, which contributes much valu- 
able material to the social, economic and business fields. 


= 


3 
ane 
1 
q 
Wy 


BULLETIN OF BUSINESS RESEARCH 


CONVENTION CALENDAR 


Washington, D. C..... 


Washington, D. C..... 


Milwaukee, Wis...... 


American Economic Association, Prof. F. S. 
Deibler, Secretary, 29 W. 39th St., New York 
City. 


American Statistical Association, Dr. Will- 
ford I. King, Secretary, 236 Wooster Street, 
New York City. 


National Shoe Retailers Association, James H. 
Stone, Mgr., 8 S. Michigan Ave., Chicago, II. 


National Automobile Dealers’ Assn., C. A. 
Vane, Secretary-Gen’l. Mgr., 75 E. Wacker 
Drive, Chicago, Ill. 


Mining and Metallurgical Society of America, 
W. D. Motter, Jr., 25 Broadway, New York 
City. 

American Engineering Council, L. W. Wallace, 
744 Jackson Place, Washington, D. C. 


. Associated General Contractors of America, 
Inc., E. J. Harding, Managing Director, 222 
Munsey Building, Washington, D. C. 


Ohio Dairy Products Association, F. L. Shoen- 
berger, Secretary, 906 High-Long Building, 
Columbus, Ohio. 


American Fruit & Vegetable Shippers Associ- 
ation, E. S. Briggs, 1421 Solon St., Chicago, Ill. 
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INDUSTRIAL AND COMMERCIAL OHIO, ANB 
=” THE INDUSTRIAL AND COMMERCIAL 
OHIO YEARBOOK 


NOUSTRIAL 
AND 


In Volume I, both the rank and development of Ohip 
Industries are given together with analysis of population 
natural resources, employment fluctuations, and of the 
geographical distribution of mines, quarries, constructiog, 
service lines, retail and wholesale trade and public utilk 
ties. This general information covers the counties ang 
large cities in the State of Ohio. 


In Volume II, over 400 pages set forth the scope and 
trends in Ohio manufacturing covering iron and sted 
rubber, chemicals, food, tobacco, leather, lumber, machim 
ery, paper and printing, metal products, textiles, vehicles, 
stone, clay and glass products. The size and scatter of 
establishments, employment fluctuations, and combined am 
nual earnings of corporations are shown. Even nom 
manufacturing industries should have the advantage of 
this material. 


The yearbook data supplement the earlier studies ® 
Industrial and Comercial Ohio. Tables cover income @ 
Ohio, employment, industrial wages and profits, agricul 
tural income, number of consumers, banking operations, 
trade outlets, and other vital statistics for Ohio, shown 
by counties. 


Comments of numerous readers indicate that the three volumes of salient facts, as described above, have successfully 
digested a vast amount of usable statistics for the activ leaders and thinkers in Ohio enterprises. Here are important 


data of which the average citizen is not aware, but which have an important message for progressive management. There 
is a generous array of maps, charts, and basic tabulations. 


Please send us your publications, as checked, mailing invoices when books are shipped. 


Ohio Resident 
(C X-23—Industrial and Commercial Ohio (Vols. I and II)........ $5.00 $7.50 
( X-31—Industrial and Commercial Ohio Yearbook (1930) 2.00 3.00 
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